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MEMORANDUM FOR: Ms. Barbara Lowrey 
Division of International fines 
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: Federal Reserve Board _ 7 
Room 533 ; i 
Watergate 600 ’ i 
- 
SUBJECT : Inventories in France: ‘ Apparent Changes’ in . 
5 Stocks of Tenaetured Consumer Goods fi 
In response to your request of 2 October, we are i 
forwarding the attached data on production of, and demand 1. 
for, manufactured consumer goods in France. If you need i 
- i! ' 
any further information on this subject, please contact ie 
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Frenca: Manufactured Constmer Goods, Production versus Demand 
EBailion 1963 Francs, Seasonally Adjusted 


2971 : 1972 . 1973 1974 : 1975 
Tithe = Broaucs Diftfer- Producm Inffer- Produc bDitfer= ITOUCH. . tmiiate 
Demand -enos tion Demand ence “ticn Demand ence tion Demand ance ticn Devand once 
co O13.63 27 12.54 12.33 * 61 13.98 13.36 62 14.90 14.97 -.07 14.21 14.78 =-,57 
Gl 24552 590 29.92 2.83 -.01 12.86 13:55 ~3l 14.78 14.36 42 14.09 15.2) .=i.21 
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ron Sane 335 REG S257. 13 12.59 13.57 ay -.98 14.44 14.06 238 13.40 14.41 W1.Ci 
2 55 i oon: 13.17 12.64 53 £.55 13.63 «87 14.67 14.52 15° 13.17 14.56 -1.23 
a7 64 13:17 13.07 20 14.32 14.69 23 14.78 14.35 -43 - 13.98 14.73 3.75 
<7 ° 229 13.05 - 13.6 -.01 14.32 13.86 46 14.90 14.27 63 a ne 
$7 «55 13.05 12.93 oi - 14.32 13.71 61 14.90 14.89 -O1 tS 
35 8 13.40° 13.61 -.21 214.21 «(13.61 -60 14.55 14.57 -.02 
-52 63 13.63 13.235 27 14.67 14.01 -66 14.67 14.95 ~.28 
22.52 52 13.63 12.53 -89 14.67 14.01 - -66 14.09 13.99 -10 3 ; 
2oeuS 205 13.53 23.32 -66 . 14.09- 14.02 -Q7 14.32 14.29 .03 |. f 
Scere 12.42 11.92 13.20 42.55 . 14.14 13.77 “14.60 14.42 : oat 


on the published series “consommation de produits industriels". To this is added net exnorts of 
163 prices using the consumer price index for manufactured goods. . 
by converting the industrial production index for consumer goods (base 1970=100) into 1863 francs. The : 
@ 1971-1973 period, the average demand figures in the table fall short of average oroduction by 


Sit. Tels cscivcte of mit cdditica to inventories, in tum, was obtained by looking at French input-output tables for those yeers. 
production is not meaningful, because the underlying industrial production index contains F 
c ‘ . . 
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